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7KH FRPELQDWLRQ RI XOWUDILOWUDWLRQ 8) RU DQ 8) PHPEUDQH ELRUHDFWRU 0%5 ZLWK UHYHUVH
RVPRVLV 52RIIHUVD FRVWDQG HQHUJ\ HIIHFWLYHRSWLRQ IRUZDWHUGHVDOLQDWLRQRUZDVWHZDWHU
WUHDWPHQW+RZHYHUDPDLQ OLPLWLQJIDFWRU IRU WKHVHWHFKQRORJLHV LV IRXOLQJRI WKHPHPEUDQHV
OHDGLQJWRDODUJHIOX[GHFOLQHDQGKLJKHUFRVWVGXHWRLQFUHDVHGFOHDQLQJHIIRUWV2QHDSSURDFK
WRVROYHWKHVHSUREOHPVLV WKHPRGLILFDWLRQRI WKHPHPEUDQHVXUIDFHZLWK WKLQK\GURJHO OD\HUV
WKXVLQFUHDVLQJLWVK\GURSKLOLFLW\DQGUHGXFLQJIRXOLQJ>@$OVRLQFUHDVLQJWKHVZHOOLQJRIFURVV
OLQNHG K\GURJHOV KDV EHHQ FRUUHODWHG ZLWK UHGXFHG EDFWHULDO DGKHVLRQ DQG KHQFH ELRIRXOLQJ
WHQGHQF\>@
$ WHFKQLFDO SUREOHPRIPHPEUDQHPRGLILFDWLRQZLWK LQVLWX V\QWKHVL]HGFURVVOLQNHGSRO\PHULF
K\GURJHOVLVWRHQVXUHWKHDQFKRULQJRIWKHJHOWRWKHVXUIDFHDQGWRSUHYHQWSRO\PHUL]DWLRQLQ
WKHEXONSKDVH2XUDSSURDFKWRZDUGVWKLVSUREOHPLVWRXVHDPDFURLQLWLDWRUZKLFKLVDGVRUEHG
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8) PHPEUDQHV 6LQFH 89 LUUDGLDWLRQ LV QRW DQ RSWLRQ IRU WKH FRUHVLGH PRGLILFDWLRQ RI
FDSLOODULHV WKH UDGLFDO LQLWLDWLRQVKRXOGEHSHUIRUPHGYLD WKHUPDORU UHGR[DFWLYDWLRQ7KHQHZ
LQLWLDWRUSUHVHQWHGKHUHFRQWDLQVWULDON\ODPLQHIXQFWLRQDOJURXSVZKLFKFDQDFWDVDFRLQLWLDWRU
ZLWKDPPRQLXPSHUVXOIDWHLQVROXWLRQ
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7RDFKLHYHDJRRGDGKHVLRQWRWKHVXUIDFHRIWKHSRO\HWKHUVXOIRQH3(6PHPEUDQHVXVHG LQ
WKLV ZRUN WKH LQLWLDWRU PRQRPHU ZLOO EH FRSRO\PHUL]HG ZLWK D VHFRQG PRQRPHU FDUU\LQJ DQ
DOLSKDWLF FKDLQ DV DQ DGKHVLYH JURXS 7KH NLQHWLFV DQG VWDELOLW\ RI WKH LQLWLDWRU DGVRUSWLRQ DUH
HYDOXDWHG E\ LQ VLWX VXUIDFH SODVPRQ UHVRQDQFH 635 H[SHULPHQWV XVLQJ VSLQFRDWHG 3(6
ILOPVDVPRGHO
=ZLWWHULRQLFPHWKDFU\ODPLGHV DUH XVHGDVPRQRPHUV IRU WKH K\GURJHO SUHSDUDWLRQ VLQFH WKH\
DUH H[SHFWHG WR RIIHU D EHWWHU ORQJWHUP FKHPLFDO VWDELOLW\ WKDQ 3(*EDVHG K\GURJHOV 11

PHWK\OHQHELVDFU\ODPLGH LV XVHGDV FURVVOLQNHUPRQRPHU WR DGMXVW WKH VZHOOLQJ EHKDYLRU DQG
PHFKDQLFDO VWDELOLW\ RI WKH JHO )LUVW WKH FRSRO\PHUL]DWLRQ LV FDUULHG RXW LQ EXON SKDVH
H[SHULPHQWVWRILQGRSWLPXPFRPSRVLWLRQV,QVLWX635PHDVXUHPHQWVZLWK3(6ILOPVDUHWKHQ
SHUIRUPHG LQ RUGHU WR GHWHUPLQH WKH LQLWLDWLRQ HIIHFWLYLW\ GXULQJ WKH K\GURJHO V\QWKHVLV
7KHUHDIWHU WKH IXQFWLRQDOL]DWLRQ ZLOO EH WUDQVIHUUHG RQWR 3(6PHPEUDQHV 6WUXFWXUDO DQDO\VLV
DQG HYDOXDWLRQ RIPHPEUDQH SHUIRUPDQFH DUH XVHG WR LGHQWLI\ WKH EHVW VXLWHG FRQGLWLRQV IRU
DFKLHYLQJORZIRXOLQJK\GURJHO3(6FRPSRVLWHPHPEUDQHVIRU8)
2QFH WKH SUHVHQWHG FRQFHSW KDV EHHQ HVWDEOLVKHG IRU 3(68)PHPEUDQHV LW FDQ HDVLO\ EH
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